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STOCK LIST DULL;
MOVEMENT NARROW

Bulk of Trading Professional,
But Covering of Shorts
Helps Values.

BUSINESS IS WAITING
ON NEWS OF THE WAR

Approach of Spring Brings Expecta-
tion of New Moves. Military
and Political.

e
NEW YO, March Ji-==tovk tred-
tonloy was narvrow, dull sod alte-
er professional, the latter element

imparting some i = to the betigr

NEW YORK BOND LIST. |

(GENEIIAL
NEW YORK, March 12,
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known issuecs by covering some of its o!\:\:-.l
i 3 ialti a2
cutstanding commitments.  Specialties, b
more partieularly the molor group, _ﬁ
moved to lower levels on further profit ;:_TI‘
taking, but showed some recuperative 1037 |
& 3 s LR ¢
powers in the final dealings., Market| Xe %:;;‘:
leaders were disposed to sag at the e .-ar.n;?l
= % x 1
outset, closed the day with mod- ‘}:;f!!
rrats - e o

Over-night Jdevelopments hearing up-

an  financial comlitions were without 3
tnfiuenee, cven thoush they told of fur-
ther nnproven t in the =teel trade
and ircreased o=  shipments, I
Yesterd uspension of the preferred a2 |
dividend on Southern railway was -;'-f:;
iowed by renevwed heaviness the| s G0t
stocrk and bhonds. a2 :1%‘
Foreign markets were easier, except a7th
Tralian remittances, which held at the -
previous Jday's fAnal guotation and gave ﬂf-‘-.r'.
rise to further conjecture respecting]: ::_:l.-_r
fnancial asrrangements hetvween our|T as
bankers and ltallan interests More! T 0, |

gold impeorts frot Conada are expect-
ed in the coming weelk,

Lendon Markets Firm.

London's warkets were firm, the new;
war and ecxchequer howds showing es-
pecial sirength. Little inqulry was seen|
for American securities.  Humors were;
current of an  impeunding price re-|
vision of our stocks by authorities of|
the London Exchange. !

The prineipal feature of the local bank
Blatement was= the increasze of about
$40.000,000 tn the loan account. Much
of this expapsion was traceable to the
shifting of loans connected with the
New York state bowd s . There was
a nominal gain in ca with a small
Increase in eXCPS8 reserves,

Total sales of stocks amounted
74,600 shares.

The bond market
tone. Totxl =iles
gated 21,754 000,
Janama registered 3= declined 53
gent vn call during the weelt

to

showed an
fpar value)
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i

War Influence on Markets. i

Views of early peace prospects under-g
went some revisiton in speeulative mar- |
kete this week. Expectations of new |
wur moves, both military :nd pelitical, |
with the opening of spring. l:nmiuvus|
to nuiel. and waiting, A {resh tide of
merchandise exports lessened appre-|
hension over belligerent reprisals af--
fecting neutral commerce, but the 1=
ger that threatening incidents may |
arise, such as the sinking of the Amer- !
lean ship Frye, is borne in mind. t

Whenat and cotton responded to ve-
Tewed export demand, to government
estimates of reduced grain reserves and |
1o prospecta of large reduction in cot-
ton acreage. Tmportant buying of steel
for shipbuilding showed the influence of
the foreign trade outlook in vet an-
other directioin. Sales to our bankers
of §15,000.000 Swiss government notes
was made to provide for purchases of

commodities here, (ither foreign un-
dertakings by our bankera are quite
probable.

Domestic trade prospects are less

elearly limned. outside the prosperous
srain rexion. Bank clearings make
poor comparlsong, the freight car sur-
pius grows and rallroad earnings are
Jow. ['nited States Steel unfiiled or-
ders for March 1 showed a disappoint-
ingly small increase. Percentage of
mill production to eapacity was raised
further.

Railroads More Hopeful.

‘Fhe Supremie Court's annulment of
West Virginia's two-cent-fare law
zave un impetus to the active eamn-
paign by the railroads against state
rate lMHmitations, Belief that greater

leniency will be shown to rallronds is
2 substantiazl factor in shaping finan-
clal sentiment.

The ungualificd
York stute bLond
terment in investrient
contributed materially to the Eruwth
of confidence. The new (ierman wWar
notes wore bouzht in moderate
amounts, rates of exchange on (jer-
many adding to the attractive inter-
est return.
man imperial finance m
frated the prodigious flnar
ments of war.

Weekly returns of the sreat financial
institutions of ngland and Franece
pointed to increasing strain in those
quarters. Mexico agiin loomed up as
& market factor and the Chine-Jjap-
anese sltuatlon  received 1nore than
Passing attention.

Steel Orders Light.

There was evidence of less buyin

Suecess of
sale provesd

the New
the het-
conditions and

The statement of the (Ger-

ister fllus-
tial require-

B of

rolled s=teel products “by domestie
manufacturing interests this week, bhut
~Iport orders continued heavy, in-

cluding 40,000 tons of wire, 1,200 tons
of ratls and 50000 tons of wre
rounds. There were (nquirfes- for 135
000 tons more rounds for France, while
Ruesia and France continued to nego-
tiute for 40,000 tons of light rails.
Numeronus =mall salex of billets, shests
and heavy forgings were also made for
shipment to Russia, Great Britain and
Japan.

The railroads placed orders for al,-
000 tons of ralls In this country a!ill']
Canadiun mills took orders for 160,000

tonz more. including 50000 tons for
the Canadian Pacific. Domestle orders
fpeluded 11,006 tons for the Liuke

shore, 1000 tons for the Baltimore and
Ohio, %000 tons for roads ip Kangas
through constructine companies: 1,400
tons for the Union rallway of St Louls

and 3,000 tons light sectfons for in-
dustrial roade. The Santa Fe angd
Burlington placed orders for 7op
fraight ecars. The Burllngton alsn

bought fifty locomotives,
t'antracts taken by the fabricating
shops for bulldings and bridges were
small, individually, but numerous, cail-
ing for 11,000 tons structural :-rimpes
to which the rallroads N‘mtrlhu!ed'
4.600 ton=, including 2,200 tons for the
FPennsylvanla, %00 tons for the (‘hesa-
peake and Ohio, 600 tons for the South-
ern rallway and 300 tons each for the
Great Northern and Big Four,
The February statement of the
Tnited States Steel Corporation indi-
cated that shipments were made last
rmonth at the rate of 31,000 tongs per
day, a pain of 10,000 tons daily over
the January booklug. Tinplate manu-
farturera advanced prices 33 per ton
to $3 35 per base box

DRY GOODS MARKET.

NEW ¥ORK. March 13.—Cotten goods

weare aguiet today. Yarna were eauv,
Burlap: were easier at Caleutts Lin-
enn were firm An easing in wool mar-

kets mas looked lor am 5 consequence of
rav wool belpg entered in the class of
confraband Knit goods were quiet,

Constitutional amendments providing
for the =zbolition of the state senate
=u«qd proportional representation in the
house will be w=ubmitted to Oregon

iget

Ldieating

| ereatly Jdesired wheat surplus now pil-

Loty

s
a1 |
|
......... =

TOHT e, 1

CHICAGO GRAIN. |

15— As=ertion
been mad

e,

TALY, March J
eEE DrOogress aa -
llr‘lwIl'mrﬂ:uu\?llts=.-~_-. than had
penerally supposed mave the
murket today a sudden upw::_rri
swing, On secount of sales to re:fh’:-.?
profits, however. the m.:losw was weak
4t a rauge T off to % up (:agl_:pnrmli
with la=t night. Cern gained % to
net, oats 1 te 1lzally, @nd provisions
Hoto 121,
Notwithstanding that the wheat mar-
had an upwaed te.nrlenc:)' at the
ne unusual advance In values
took place until an hour later, _15'1'591:
Paris qispatches were made public in-
ithat serious overstatements
Yag heen made as to the headway at-
tnined b the flests assailing the de-
seises of Constantinople. This hi'nt_ of
unleoker-for delay in releasing the

forcing

heen
wheat

Russie. had an 11_11me(11:1le
the murket here, the direct
resylts heipg in some cases gains of
more than 2e a bushel

Huropean demuand for cash \-'\'i!t:'d'E re-
mained as mrzent as heretofore, but the
smount eontracted for today was rela-
tively small ewing in the main 1o in-
ability to obtain any large quantities |
in the west. The bulk of stocks at
terminal points was said to have heen
already =ohi for shipment and there
was no disposition shown to part with
auy aaterial remmnant of the couniry
reserves, A big falling off wa=z ex-
pected in the visible supply total Mon-

y.
”al‘_)ecrea:-ted receipis helped to wmake
corn firm.  So MHttle arrived here that
industries were vompelled to draw ou
elevator stocks for current needs.
Excelient cash demand heisted the
pal= market. A feature was the iu-
quiry for deferred shipment, including

e, :
Ju}r’-:ovinions rose with hogs and grain.
Tt was eaid packers were on the buv-
ing sile of lard,

Ing up in
effect on

NEW YORK PRODUCE.

NEW YORK, March 13 —Flour—Firm.
Tive Mour—Firm,

Buckwiheat—Quiet.

ornment—Steady.

ot Etrong ;. No. 2 red, 1.68,
ane No. 2 hard, 1.71, all rail . 1. f. track
export; No. I northern Duluth, 1.5%, and
No. 1 northern Manitoba, 1.64'%, ¢ 1L .,

opening navigation Futures
wy, LA6A.
firm; No. 2 wyellow, &5,

f.. to arrive,

122 i - -
Oats—Spot firm: standard, 65'%; No.
white, 65; fancy clipped white, fifia
t

Hay—Firm

Hops—Quiet.
Hides—Steady
Ieather—Firm.
Pork—Steady.
Heef—Steady.

Lard—Firm ; middle west,
Tallow—Quiet.

Wool —Steady.
Hosin—Quiet. y
Turpentine—Steady.
Hice—Steady.
Molasses—Steady. |

COPPER TRADE REDUCED.

10.00a10.30.

Exports and Imports Decreased 50
Per Cent Due to War.

American exports and imports of cop-
per have been reduced 50 per cent in
consequence of the war durlng the six
months ended January 21 as compared
with the same period a year ago. This
announcement s made by the Depart-
mient of Commerce,

Exports were worth only $39,804,761
for the six months ended with last Jan-
uary, compared with $83,767,451 in that
period one year Ago. Imnports for the
1914-15 perfod were 313,511,867, coin-
pared with $29.086,227 a vear ago.
Exports at the principal ports for
the week ended Murch 6 were worth
$1,%21,089; imports, §800,146. France,
Great Britain and Italy were heaviest
purchasers.

COFFEE MARKET.

NEW YORK, March 13.—Coffes futures
opened at an advance of 4 or § points
this morning on covering and some scat-
rered trade buying, which seemed to be
Inspired by the continued strength of
Rrazll, the talk of an improved spot de-
mand and the smaller interior Santos
receipts. There was considerable realiz-
ing at the advance, however, and reac-
tions followed. with the market closing
stendy at a net gain of 1 to 3 points
Sulew, 22,280, March. 575, May, 5.00;
July, 6.96; September. 7.09; October, 7.15;
December, 7.26; January, 7.31

Spot—Steady: Rio No. 7, 7%; Santos No.
4, 9%.

A r.en.cll.i)n of 1-15d was reported In the
rate of Rlo exchange on London and the
Rin market was unchanged, but Santos
was 100 rels higher, and comparatively
few coast and freight offerings were ro-
ported In the local market Eurape is
rumored to be paying relatively higher

rices in Brazll. Frazillan port receipts
gq,ooo-. Jundlahy receipta, 7,000

TREASURY STATEMENT.

The conditton of the United States
Treasury at the beginning of business
vesterday was:

Net balance
0x1,104

Total receipts, $2,001,911

Total paynients, $1,353,378

The deficit this fiscal year is $54,-
788,748, sgainst a deflcit of $25,734,138
last year, exclusive of FPanama canal

in general fund, $41,-

;' FINANCIERING IS PROBLEM

| firmed.

<
selves in great need of our commodit

| etoek exchauge disclose the fact that dur-

| now on play a more colnspicuous part as

i gle.

Is Entering Upon Most
Difficult Stage.

OF THE BELLIGERENTS

Loans Negotiated by the Battling
Nations Aggregate Over Six
Billions of Dollars.

|
| street |

NEW

be=n

L Wl
itselr

YOIk, March
trying  to make
that the war in BEurope is now aoout Iui
enter upon its most aithieult stage, aod
to be firmly up agatnst those problems
that will bring it to an end more quickly
anil decisively than courts of reconcilia-
tion or the “good offices” of well mean-
ing neutrals. These problems have io do
with the economic aspects of the situ-
ation, and while Juring the week of
Mar¢h 1 rumers were current of the
canceilation of orders for war sapplies
by Iuropean belligerents, these rumors
have this weelk been mo detinitely con-
The logical conciusion is that the
nations, while they feel them-

s heleve |

tfighting

incur financial obligy
be unable to dis-
reports from the

are unwilling to
tions which they may
charge. Furthermore,

ing the past three weeks there has been
@ quiet but persistent Tiguidation of
American securities by foreign holders,
inore particulariy such securities as
Northern Pacitic bonds, Central  Paciiic
guaranteed 4 per cents aul Atchison gen-
eral 58, wihich have Dbeen held in con-
siiernble quantifties by Germat investors,
unly @ few weeks ago the British gov-
ernment issued its prockonation  forbid-
ding  HBritigh  investors 1o subscribe for
their proportion of New Yorlk Central
bonds, on the plea that all avalable funds
would be needed for urgent home neces-
sities.  All these circumstances ire ac-
cepted by Wall street as evidences of the
fact that economic conditions will from

4 determining factor in the great strug-
aid thal in many Ameriean enter-
prises for which it has been customary
to look o England and France for cap-
tal supply we must hereafter depend upon
home TeSOUrpes.

Estimate of Cost of War.

Sume estiinate of the huge problem of
financing war on a twentieth century
basiz muy be taken from the fact that
from August 1 of last yvear to March 1
of this year the fighting nations have
contracted government  loans  in the
amount of 36.000.000,000. In addition,
the non-war loans, the proceeds of which
have been largely devoted to mieanus of
national defense, amount to over seven

hundred millions,

The following list of government loans
masde by European nations siuce the war
the European
wnd may

hegun is compiled from
cables to Dow, Jones & (o,
therefore be taken as authentie :

Great Brifaln—3Ilos at 95, st

{12 e T
Trewsury hills on 14y

i LR e
Germany—58  at 97ty

Tasis L., ]
Trensury bills on 50 hs
Riasela— 5 ar 4, on
Tremsury hille on o0
Austiia, Slas ar b
Hunggiery, s at 95!
France -Natlonal

Bowds L., L s
Nerinnal defense stocks
Traly, eRr Blas. .
¢ Ioau

on b

e lsi=
defroee

Ireasury

L0, 000

(AR CETTT

BEANN (M)
2000, T, (R
1 100, L), KN

tu (from British governmenty 100,000,060
1 n ttrom Britlsh snd Freoech
il Terloed o o e T, 0y, DN
Cannda ifrom British gevernment: SO0, 000, ey
Uolon of South Africs (freon British
BOVELTMCNT) o oo oo en s ais s naia 733,000,000
Fgypl treusury hills (guaranteed by
Britlsh government). .. ... ..., . 25,000,000
Ruwanis treasure bille (from Bric
1=h vernment, ... . 25 Oy, 000
Bulgarls (from Genogn bankerss ., L0 WD, )
Serbiy (from British  and  Preoch
FOVErHnestE) - ol LI 22, (o, o)
Swftzerlamd, &% loans. ... .. 5 16, (W a0
Lianish 43 and Os. ... ..., = THARE 0
Argenting, 1, 2 and T year 63 .. 15, 0H01 MK
Norwey, F: and WS, loans. ., . Ti s )
India ifrom British government). ... 10,00, (M)
Gireere (from British government) £,000, (0
China. internal loan, = O Ol
Sweden, 2-year 68, .. o000 0000, 5,000, P
TOtal . ooeicaiiaieaiens s 2 56.729,000,000
Duplications and nou-war loaos. ... . 748,000,000
Total war jean=. ., - 35008, 000,000

In addition to the ahove, Germany is
now asking subseriptions for a new 3
per cent loan of $300,000,000 at 9514,
and the probablilities are that this loan
will be fully subscribed for by German
investors, though as wet there is no
definite report a8 1o the amount of ap-
plications forthcoming. Yugland and
Ru==ia, are at present {ssulug creasury
notes, - the latest belng a £20,000,000
British treasury note i8sue. The mas-
nitude of the present war horrowings
is appreciated when it 18 realized that
the five leading warring nations have
Increased their natlonal  delts  from
$L5,000,000,000 10 FI9,000,000,000, or over
2h per cent

Gold From Europe.

The recent importation of gold from
Londoen has revived the quegtion of a
possible beginning of a large direct
inflow of the precious metzl from the
Britishh capital. While ths anneounced
policy of the Bank of England is to
conserve its gold supply agalnst all de-
mands, the American exports to Eng-
land in recent monthe have been on
snuch a gigantic scale as te comnel] the
Old Lady of Threadneedie sireet elther
to arrange for special credits with
American bankers or 1o ship us her
gold in_ deflance of her new regyuln-
tions. The present gold movement has
brought in 315500000, +f which somount
33,200,000 was received from (nada
fthough In reallity a part of the Bank
of England geold reseive), 24,200,000
fram China and Japan and  $1,000,000
from South America. It Is ustimuted
that in the last six months foreign pur-
chases have amounted to 3197.004,000
for arme, ammunition and explosives,
366,000,000 for {ron and ste=l, 212,000
000 for textiles, hoslery, aweaters, et
$32,000,000 for automohiles, $22,000,000
for chemicals, medicines and hospital
supplies, $6,250,000 for leatlier, Includ-
ing ehoes and harness, $18,.000,000 for
miscellanenus, 2161000 000, For heer,
flour, sugar and provisions. This is a
total to February 1 of $444 250 000,

Rallway Decisions Cited.

Trade expansion on a moderate scals
has nevertheless been sufficient to give
encouragement for hetter things when
the seuson for renewed activity comes
around. The February figures for iron
production sbow a gatn of over 14 per
cent in the rate of output compared
with January, and at the atart of this
month we were producing iron at the
rate of 23,000,000 tons a year, compared
with only 185,000,000 tons a vear in De-
camber.

The plants of the United States Steel
Corporation have worked up to 70 per
cent of their capaclty, and manv inde-
pendent nills are being run at close
te that percentage. DMost other trades
were not ae greatly depressed as wus
the steel trade in Noveniber and De-
eamber, and they have not moved for-
ward as rapidly since, but steadily
thinge are getting better rather than
worse. It 18 a tendency which needs to
be encouraged und not discouraged,

The United #tes  Supreme  Court
Monday of this & handed down twao
important decisions in favor of the
railroads, and the summaries of these
Judgments indicate that they apply in
a general way to all the rallroads in
the country which can submit similar
facts to any courl. As they covar the
question of conflacatory rates for both

cover most of the pending dlaputes and
iwsuiis hefore tlhe interstate com-
meree commPEsion, the various state
rivilroad conpnissions aml the courts,

In.tire North Dukota freight rate case
the preme Court holds that the stale
law fixing rates for earrving coal with-
in the state is unconstitutional, be-
cause the rates fixed do not afford the
CATTIETE proper remuneration, and they
#re therefore confiscatory in effect. In
the West Virginia passenger rate case
the Supreme Court holds that a rate of
2 pentg a wmile is too low, This judg-
ment seems to break inte new ground.
The eourt holds that the fact that a
v lrond earning fair  profits  has
nothing to do with the guestion w hieth-
er o particular rate is too low or not

15

If the state fAxes o confiscatory pas-
senger rate while letting the ratlroad
charge profitable  freight vales, the
railroad cun now and hereafter force
the state to let it collect passenger
rates that make that branch of ita
traffic reasonahly profitable, provided

conditions warrant a general arh_mm‘e
on all railroads in the same lErlntor:,'_
What s a confiscatory rate still re-
maing a guestion of fact, but state leg-
islatures and state railroad cominisa-
sions cannot decide it for themselves,
The courts must do that hereafter,
W. 8. COUSINS,

CLOSING STOCK LIST.

NEW  YORIN. March  ld.—Teday”
highest, lowest and closing prices oo
actiil sales, the number of shares sold
and the net changes from yesterdad's

closing prices, or from last recorded
sale, were as follows:

High- Low- Clos. Nert
Siles et est.  ing. ch'g's
120 Alaska G ML H1% Hlig— s

2000 Amal. Copper o4l
200 Am. Ag. Ch,. 49
S Am,. Beer 2.,
Sy Am. Can, ...
A0 Am, Can pf..
iy A Cot, Ol
o0 A lee Sec,,

S0k Am. Smelting
‘_:Illl

Am, Smit. pf._1
Am, Tel. & T..120%
Wln pr. 54
177 L TR

R, & 0. pi...
Heth, Steel.. . :
Cal, Pet'l. pf. 49
Can. - Pacific. . 15979
Cent. leather

C. & 0O

., R. L. P
Chino Ton, U,
Corn Prod...
flist. Sec.....
inrie
Firie
e,

st pf..
M s
tien., Motors
Gen. Mot
Good'oh,

it. North.
G. N, tire, §
In=p. Coppe
Inter. Met
Int. Met. p
Int. H.of 2
risge Co.p
Lehigh Val, 17
1. Wil's 2d pf.
Mxw'l M Co.
M'x'1 M, 1 pl.
M1 M. 2 pfl 8
Mex. Petrol.
Miami Cop... 2 E;
Mo, Pacific... 107
Mnt. Pow. pf.101

ok Nat, En. & S 10%
10 Nev. C. Cop..
100 N. Y. Air B..
NYLNH&H.
N. Pacific, ...
Pacific Mail..
Peun. R. R...
Pitts. Ceal.. 2

1y
Sahiy
1630
I
2100
1100}
2iu
10800
20
Ty
BHIIT]
Ty
I =i
i I
4500
Sy
b
184540
1I1il

o
M

100 Pitts. O

200 Press. 8. =
S0 Puall, Pal, €151
LT

Quicksilver. .

400 Rav Con, C.. 17 [l
9300 Reading .....1437% 1434 143%+ f‘!
150 Rep. Ir. & St. 181, 191 19%— ‘ﬁ
100 St 1. & 5 ¥, 21 g 2%—4- 15
106 Seab'rd AL T. 13%, 13% 131
100 S'h'd A. L. pf. 32 32 4215
100 Sears Roeb'k 202 202 202 _—'I‘_
a00 South. Paciflc 831a 831 83k %
530 Southern Ry. 14% 141 14— s
SO0 Bouth. Ry, pf. 451, 44'3 454
L Stand, ML, 45 48% 45— 7
Btudebaker.. 471 467z 4T+ 4
a0 Tenn., Copper 27l 27 27T — 14
10 Tex. & Pac... 14 14 14 ‘e
1400 Third Avenue 517
3150 Uniop Pac...120 }
100 Tnion Pac. pf. T0% D%
ann 1In'd Ry, Inv. Bla 8 ot L
200 U. Ry. Inv. pf. 22 215 22 —1
a0 T7. 8 Rubber 55% B85 5516L %
1 T 8 R 1 pf 1023, 102% 1028 — &
11200 17, 8. Steel.. 443 4413 445
100 [0S Steel pf.1043 104% 1045— 14
600 TUtah Copper. 521 B1% 62t 14
100 Va, Cfar. Ch.. 20 20 29 —1
100 Wabash pf.. 1% 1% 1%— Y4
4200 West, Mary.. 21855 211g 21%— B
291 W. Un. Tel... 6t 64 64
100 Weatinghouse 681 6815 6RLLL- 1
101 Woolworth... 105 108 103 —1
60 Wiiys Ov'1'd. 1098 1078 10033113
100 W.Ovarl’'d pf. 098, 008 0B 1
+Inerease. —Deerrase.
Total sales, 74844 sharea, against

o

129,760 a year ago.

o8 Friday, 95.008 B week ago, and
From January 1 lo

date, 11,651,012, against 19467,021 a
vear ago.
COTTON MARKETS.
NEW YORK.
NEW YORK, March 13 —After some

early irregularity, due to a renewal of
yesterday's selling movement, the cot-
ton market was comparatively quiet and
steady today with the close steady, net
2 points lower to 1 point higher.

The murket opened steady at an ad-
vanee of 2 tn 6 points in response to rela-
tively firm cables, bul very quickly weak -
ened under over-night selling orders with
artive months selllng about 2 to 3 points
under last night's closing figures within
the first alf hour. A hearish view of the
vigihle supply statentent owing to the
comparztively small spinners’ takings for
the week, and reiterated predictiona ef a
fulling off in the export movement based
on the decreased amount of cotton on ship-
board awalling clearance, were probably
fartors in the early decline, but the sell-
ing was nelther active nor aggressive. and
offerings were well taken on the basls of
.30 tor Owiober contracts. ‘This repre-
gented a decline of about 17 points from
the high level of yesterday, whith prob-
ablv mttracted some reallzing by sharts,
while there was also some Liverpool buy-
ing, believerd to be undoing of straddles
on the slghtly wider differences, At
anv rate, the market steadied and rmllled
a few polnts from the lowest on a re-
newal of scatterad investment buying.
whieh had the encouragemeni of reports
of steady spol markets and the clreula-
tion of redured acreage predictiona by
some of the loeal houses. Closing prices
showed rallies of some 2 (o 4 points from
the lowesnt,

NEW ORLEANS.

ORLEANS, La. March 13.—
Bears put pressure on coiton today,
but values held well and efforts to
bring about a reaction wera fruitlesa.
The continued steadiness of spots was
a sustaining Influence of importance.
In the early trading the market failed
to respomnd to the good Liverpool
prices, owing lo the presa of offerings,
and prices wenl a couple of polnte under
yesterday's close. Late in the session
the market recoversd and went four
points over vesterduy's last prices. The
close was 2 to I points up, net.

Bears called attention to the fact
that mill takings for the week were
under those of the same week for the
last twn vears, but exports for the
werk wore so much larger than for the
game woek  last year—I159,035 bales
against 114,9%5 —that the lakings did
not ereate much interest.  During  the
last two weeks forcign exports have
amonnted to T13,A50 hales. a8 against
£57.000 bales for the whole of March
last year. Weather conditions over the
belt were consldered bullieh  because
they were favorable to the planting of
curn.

NEW

Play Base Ball Game Today.

Trinity Holy Name Juniors will prac-
tically open the base ball season this
afternoon, when they will meet the
strong Montrose nine, at 2:30 o'clock,
on the Olympie grounds, Wisconsin
avenus and 36th street. The Montrose
team has been reorganized and much
new material gathered together, and
Is confident of defeating Trinity Jun-
lors, who last year won the Disatrict

| the

SCHOONER IS CUT IN TWO

Captain and Crew of Six of the
Quillen Rescued—Steamer
Badly Damaged.

NEWPORT NEWS Va.,' Marech 13.—
The American schoonep William T
Quillen sank after a collision with the
Norwegian steamer Laly early today

near Capt. Hatteras, Capt. Quillen and
2Ty

the crew of gix n were rescued and
breught here tonight by the steamer,
The steamer was badly damaged on
the port Low above the water line.
The schooner, bound from Baltimore
for Jucksonville, Fla, with u cargo of

coal, was cut in two. She sank in a
few minutes, Several of the crew,
who were asleep in the forecastle,

barely had time to reach the deck and
scramble over the steamer’'s side to
safety.

The Laly was bound for this port te
load fuel coal hbefore continuing her
voyage from New (wlenns to Gothen-
burz, 5

FEDERAL RESERVE BOARD
PLANS FOR STATE BANKS

Governors in Conference Here Dis-
cuss Problems and Favor At-
tractive Regulations.

its energies to the task of formulat-
ing a circular to govern the admission
of state banks to the federal reserve
Bystemn.

Many state iustitutions have taken
out charters as national banks and
entered the system by this door since
law  became effective, but the
board is anxious to draw in hundreds
of others, State bankers have express-
ed a desire to be allowed to enter the
reserve system with a comparatively
free hand to retire again If they do
not find it to their Uking. Several
board members are said to feel that
such a step will be found necessary.

Most of the governors of reserve
bankes have been in conference here
for several days, and have discussed
the state bank problem with the board.
it was understood last night that the
governors favor regulations that will
prove attratcive to such banks.

JOBS FAST BEING TAKEN.

Federal Employment Bureau An-

nounces Two Vacancies Existing.

The number of opportunities for po-
sitlons In Maryland and Virginia are
fast decreasing as a result of the ef-
forts of the nmew federal employvment
bureau in bringing the manless job to
the Jobless man.

Opportunities just made public in the
bulletin of the hureau include one in

| Fauquier county, Virginia, where one

married man 1s Wwanted for a dairy
farm. Fither a Belgian or an Ameri-
can f% wanted, end he must be ex-
perienced. Twelva to fiftaen cows are
kKept on the farm. Transportation
within 100 miles wlll be advanced and
deducted. The position parys $18 per
month, with an unfurnished house,

garden, fuel and milk.

In Brooks county, W. WVa., there is
another vacancy, for one aingle man
for general work on a truck and frult

farm. Any of white race. English-
speaking mnecessary. Transportation
advanced and deducted. One cow.

Bome experience. Fifteen to twenty
dollars per month, free hoard and lodg-
ing. An elderly man preferred, over
forty-five.

PUBLIC LANDS OPENED.

More Than 1,500,000 Acres Restored
to Public Entry.

A statement Issued by the Secretary
of the Interfor veaterday shows that
during the first two and a half months
of the present year 1,571,890 acres of
public land have been restored to en-
try and 52,848 acres have been with-
drawn. The withdrawals have heen
chiefly for the protection of water
power sltes.

The largest restorations are of lands
that have heretofore been included in
coal land withdraways. Nearly 1,100.-

000 mcre= of this type have been re-
stored in Montana and nearly 27Z,000
acres in Utah. There have also been
approximately 42,000 acres released
from oil land withdrawala in Calltor-
nla and more than 21,500 acres in Iaa-
to, and in Wyoming more than 114,000
acres have been released from phos-
phate withdrawals.

RADIUM SAVES CONVICT.

Frank A. Vanderlip, Banker, Invests
$30,000 in Sing Sing Inmate,

OS3INING, N. Y., March 13.—Thirty
thousand dollars” worth of radium, the
gift of Frank A. Vanderlip, president
of the National City Bank of New
York, has saved the life of Joseph
Pachelll, an inmate of Sing Sing prison,
it was said today.

Pachelll was suffering from cancer
of the lip. Dr. A O. Squiers of Os-
sining interested Mr. Vanderlip in the
case, with the result that the banker
purchased the radium, which, It is
anid, will be used in Lhe treatment of
other prisoners.

LIVE STOCK MARKETS.
NEW YORK.

NEW YORK, March 13.—Beeves—Re-
celpts, 337 head: no trading.

Calves—127 head: barely steady;
common to good veals, 8.00a11.50.

Sheep and lambs—2,120 head;

no

trading.
Hogs—1,320 head; steady; light hogs,
7.70.
CHICAGO.
CHICAGO, March 13.—Hogs—Re-

ceipta, 6,000 head; strong: bulk, 6.85a
6.90; light, 6.65a6.956; mixed, 6.65a6.95;

heavy, 6.35a6.92%; rough, 6.35a6.50;
pigs. 5.5086.50.
Cattle—Receipts, 200 head: steady;

native steers, b.76aR.76; western, L.00a
7.85; cows and helfers, 2.30a7.60; calves,

6.50210.00.
Sheep——ﬂemigts. 4,000 head; steady;
sheep, 7.10a8.15; yearlings, T7.85a9.15;

lambs, 7.76r10.00.

OIL STOCKS.

Quotations furnlsbed by W. B. Hibbe & COo.

Td.  Asked
Atlantic Refloing To. ..., ... 543 545
Anglo-American M1 ... . 145 15
Buckeye Pipe Lius .. .. 107 «110
Continental (Wl Lo .. a0 25
Cymberland Plps Line ... 47 =
(ralenu-Signal (0] Co, com. . 180 13
Gulena Slgnal il o, prd. 134 140
IHnois Pipe Line . 125 124
Indiana Fipe Live .. SO a1
National Traosil Co. . al 12
New York Transit .. 210 218
Northern Pipe Line . o6 o
Ohin Ofl Co. e ].‘tr“"i 1']:%
Pierce {41 Corporation .. : 1
Pralrie Ofl and Gus Co. 2827 '_':mai
Pralvie Pipe Line ... 144 148
South Peon Ol Go, 26 26T
Southern Pipe Line . b} e
Bouthwestern Peun. Flpe 134 118
Standard Ol Cslifarnis LTS 62
standard 0l Tidiana 400 410
Standard Ol Kansas . &40 34D
Standard Ol Kentucky :.'4.: by |
Standard O] Nebmsks . 410 a6
Standard Ofl New Jorsey M aug
Standard Ofl New York 188 19}
Standard 011 Ohlo .. 415 -Ir’.b’?
linion Tank Line Co . Nl b
Yacuumw (il Co, ... 180 182
Washington ™1 Co. . PO 3

*Ex dividend.
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All things considered, the Washington
bond market recently has been blgger
and broader than most readers of the
dag’s doings on the local stoclk ex-
change from day to day might sup-
posa. So far this year $52,000 Wafh—
ington Gas 5s have been sold, $40,500
Capital Traction 5s, £92,000 FPotomac
Consolldated 58, $89,000 Washington
Railway and Electrio 4s, $17,000 Riggs
Realty 5=, both maturities, and $14,-
200 miscellaneous lssues, a total of
$204,700, have been traded In.

In addition thers wers heavy sales
over the counter, and the Washington
(GGas Company disposed of $600,000
Washington Gas 3a that do mot show
in the sales on the exchange to any

appreciable extent.

In the stock list Washington Rail-
way and Electric preferrad has led all
the other securities in ths volume of
trading, with 1,159 shares on the sales
record: 430 shares of the commen has
been traded In and 885 shares of ‘Wash-
ington Gas. Mergenthaler and a few
other stocks brought the total to about
2600 sharems all told.

When one considers the bond pur-
chases, both of local and outside bonds,
by the banks of the District, the real
importance of this market as an in-
vestment center is Indicated. Wash-
Ington banks have participated in the
French and British war loans, per-
haps in the German aleo; they have
bought blocks of Argentine and Swiss
issues, reilroad bonds and notes fresly.

In the matter of prices Washington
Gas Es are 1% points above the open-
Ing figures, Capital Traction bs 13 bhe-
low the opening and high of the year,
while otherwise bond values show Iit-
tle or no important change. :

Tn the stock list Capital Traction is
1% points off from high, Rallway
common 3% points better than the
opening and the preferred 2 polgl_u
higher. Washington Gas ig off 21z
points and Mergenthaler, because o:l'
the ellmination of extra dlvidends, 191y
points lower. Graphophone Company
rose from 30 to 60% and closed at 60;
the preferred from 70 to 88 and closed
at 86. Bank stocks and trust company
shares all hold at strong prices.

Want State Banks In.

Members of the federal reserve board
are much concerned at the disinclina-
tion on the part of state banks and
trust companies to enter the federal
reserve system. The board recognizes
that the operations of the system will
be greatly hampered, or its usefuiness
at least greally restricted, by the ab-
of these institutions, of which
are large numbers.
Aldrich-Vreeland emergency cur-
law was placed on the statuts
for use. only when an emergency
required. In like mannar the federal re-
serve law, as It has been likened to a
fire department, Is intended for use in
times of emergency.

So it is that many banks do not care
to come under the wing of the reserve
svstem, purchasing stock and placing
part of their reserves in the regional
banks and sharing in the expenses of
the management of the federal reserve
board and the controller of the cur-
rency’s office; many prefer to trust to
their correspondents in the sBvstem to
care for and protect their Interests In
the event of the emergency develop-

15,
hl';; |s stuted that the federal reserve
board has been devoting considerable
time to nlans whereby they may be able
to ronvert heads of state banks and
trust companies to the advantages of the
new system. A plan is now under con-
slderatlon and assurances and special in-
durements may be made to further the
enirance of outside institutions in the
system. .

The extension of privileges accorded
banks In the system of exercislng func-
tione heretofore pertainipg only to truat
companies, was expected to bring many
state ingtitutions Into the systeni

So far, but five applications have heen
granted to national banks in the system
to assume trusteeships, act as executors
and administrators and registrars of
stocks and bonds, two or these being
Washington institutions, the National
Metrgpolitan and the District Na-
tional banks.

The hoard, however. has recelved in-
formation that national banks in various
sections of the country intend to avail
themselves of the privileges. The board's
policy 1s to ba very liberal, where pos-
gible. in granting these rights.

Tt hias gensrallv been supposed that the
Munsey Trust Company of this ity had
becomne one of the federal reserve
banks, but, while the matter was con-
sidered, the company did not foin the
gyatern. The only local trust company
that im in the aystem is the Clontinental,
of which Nathan B. Scott 1s the presi-

dent.
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Savings Banks’ Insurance.

Recently Gov. Walsh of Massachu--
getts migned a bill permitting the sav-
Ings insurance banks in that state to
issue life insurance polictes for $1,000.
Thess banka have hitherto been lim-
ited by law to policles not exceeding
$500. As thers are foir banks engaged
in the life insurance business, the larg-
est amount of insurance which any in-
dtvidual could secure has been 352,000,
or 3600 in each bank. Now this amount
lLias been doubled, and & total insur-
ance of $4,000 may be applied for by
any resldent of Massachusetts,

A thousand-dollar policy is a popu-
iar form of insurance, and it {s pos-
glhle now Tor persons to take out this

| FINANCIAL—LOCAL AND OTHERWISE.
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single application to any one of the
savings Insurance banks. This Is a
distinet advantage, saving time and
trouble TPor the applicant and lessen-
ing the amount of work at the banks.
The four banks with Wnsurance da-
partments are: Whitman Savings Bank,
Whitman; People's Savings Bank,
Brockton; Berkshire County Savings
Bank, Pittstield; City Savings Bank of
Pittafield, and these banks are lssuing
various forms of life insurance, such
as straight life, twenty-payment life
and twenty-year endowment policies.

Control of Stock Exchange.

J. 8 Bache & Co, in their weekly lat-
ter, have this to say:

“The stock axchange has now been Te-
opened since December 12, exactly three
months. While not unrestricted in all
stocks, inasmuch as the protective fence
or wall of minimum prices is still up, vet
a8 far as the daily operations and gen-
eral feeling of unrestraint are concerned,
1t 18 working as smoothly as if the wall
had always existed. The discomfort and
depression of the long period with closad
doors has almost been forgotten, and the
shock which prevailed when the exchange
did not reopen the momning of July 21
Is only recalled when some speclal refer-
ence is made to it. Mr. Ernest Groes-
beck, one of the committes of five which
managed the affairs of the exchange from
the time it closed until it reopened again,
relates graphically in the Annalist the
history of this period. One thing which
impreeses Itself upon the reader is the
fact that the whole management of a
delicate and at times eminently danger-
ous gituation was conducted with far
more safety and effecliveness than could
posaibly have been the cass if ths New
York Stock Exchange had been incorpo-
rated. The governing committee of the
exchangs has, az far as this institution
is concerned, great power. This carrles
with it great responsibilities in times of
danger. That this power was rightly
used and the responsibilities met with
great courage and wisdom s shown by an
understanding of what took place. The
closing itself on that fateful morning
was an act of profound good judgment
This action saved not only Wall street,
tut the entire country, from a panic be-
side which all previous panics would
have been child’s play. That the closing
was an act of great courage on the part
of the governing committee is shown by
the fact that they were advised by many
of the important bankers not to close, and
were criticised by many others for s=ome
little time afterward for doing =o.

“If the exchange had heen Incorporated,
initiative would have been cramped and
paralyzed, and it is doubtful whether ac-
tion would have taken placs promptly,
thus averting disaster: most probably it
would have heen delayed until wholesale
destruction had begun, as happened with
the New York Cotton Exchange, which
opened as usual, and only shut the gates
when the heavy shells were raining in,
threatening to bring about wide devasta-
tion and losses, and creating, too, a con-
dition of entanglement which 1t
taken many months to unravel, and which
only long afterward reached a basis of
protracted futura settlement.”

AMERICANS FEEDING
DESTITUTE FRENCH

U. S. Representative, With German,
Soldier, Goes With Food on Sec-
tion of Royal Train.

LONDON, March 13, pan—With
an American representative of the Bel-
gian rellef commniission sitting on top
of a frelght ear and eating tGerman
sausages with a German soldier, eight
cars, carrying 150 tons of flour for the
starving ecivilians of northern France,
were recently moved from Sedan to
Charlewille as the second section of a

piid ||

train in which the King of Bavarla
was traveling.
Announcement of this journey wanm

made by the relief commission today,
which, at the sama time, gave out a
picturesque account of the trip, It
seems that from time to time food do-
nated for the Belgians is sent iuto
northern France, where the poverty is
acute. Recently eight cars full of food
wers sent from Namur to Sedan. To
move them thence to Charleville was
a problem solved only when a German
major suggested that the supply train

run as the second section of the
royal train.

The procession received an ovation
all along the line, and there was tre-
mendous cheering when the destina-
tion was reached.

GOOD DEMAND FOR OYSTERS.

Runboats Able to Dispose of Cargoes
and Get Away Again.

An unexpected and good demaud for
oysters developed Friday ecvening and
yesterday morning, and as a conse-
quence many of the oyster runboals
that had been lying hlere for several
dayvs were able to dispose of their ecar-
goes and get away. Lat yesterday
evening, according to report made by
the dealers, there were but three or four
small craft 1y¥ing at the wharf market
with oyeEters aboard, bunt others are
ex ea In thls morning.

‘he cool crisp weather of i{he past
two weeks makes oysters desirable,
and large throngs visit the oyster

amount of Insurance by making a

F

wharf each day.
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I WILL SELL

E3000 Washington Gas 5° ot

$2,000 Capital Traction 5, ataee

E2,000 Wash. Rws, & Flec. 475 at Kl ',

E5.000 Potomac Conald. 5. at B

14 Capital Traction at 92, e

25 Wash. Hwy. pfd. at s L5

100 Washington t.as at T3,

20 Mergenthaler nt 1727 ex dis

é“fﬁrl.-.nulm at 57, :
“ranklin Nationn -

10 Galety Thenter llunl.;tl‘%?' G

I Nor, & Wash. Steamhb t 10
25 Graphophone, com., -IN:IIL“ o
2,000 Washington Gas 5 nt 105
L H - M.
Warh. Rnvy. & Elre, 4, -.u i

23000 Potomac TCon oy
15 Wanh. Rwy. prd. :ltd's-:

30 Washington (an at

10 Mergenthaler

:"L‘unntn- ut 52,
iraphophone, pr

25 Graphophone :n:':

Subfect to

at D9,

T2%.
at 172 ex, diy.

at 84 ex, div.
at GRg,

rrevious acceptan T
c[-‘nnf?ieliatfnn. All nx#ru!iormp!‘crﬂ:a-‘;"
Iu_x 1Irma_; and selling orderm on all listed
stocks and bonds solicited. .

Deltveriea for cash at your o
wn bank.
THOMAS L. HUME, Broker,
1410 G st., Rooms f-11. Tel. M 1348'
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Over a Century O14.

National Metropolitan

K

B

£ Bank )
3 l"
FIFTEENTH STREET, >

. Opposite U. 8. Treasury, e
=

Oldest National Banic in th -
trict of Columbia, fnvite: D::-
counts of all sigzes ana =olicits
interviews with those contem-
plating new banking connectit;nl.

e
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S AND 67, MONEY
to Loan on D. C. Real Estate

Becared by First yﬂ:rtnkinlm.5
Joseph 1. Weller, 620 F St. NN\W

THEVE GET VL
VALUED A OVER 100

Mrs. Joel Hillman Loses Pearls and
Other Ornaments—Mrs. Yock-
elson Also Robbed.

A string of pearls worth 3300 an!
numerous vther articles of jewelry val-
ued at more than 0 were stolen
from the apartment of Mr. and Mre.
Joel Hillman at the Belmont, 1851 Bel-
mont road northwest, Friday after-
noon. Report of the robbery was mot
made to the polioa until yesterday
afternoon.

Numerous valuable articles of jewel-
1y, said to be worth much mors than
those tuken by the robbers, wers lefL
undisturbed. It is said that the maors
valuable diamonds were hidden in
places about the apartment where they
could not easily be found by burglars.

Entrance was grined by forcing open
the door leading to the apartment with
a jimmy or screwdriver. Search was
made of all the rooms in the aperi-
ment and burean and dresser drawers
were emptied of their contents.

Robbers Await Opportunity.

Mrs. Hillman left the apartme ™
about 1 o'clock in the alternocon and
did not return until 6 o'clock. Soon she
discovered that the furniture In her
apurtinent had been disturbed. It =
Lbelieved that the thleves watched fo!
Mrs, Hillman to leave the premises.
When Mrs, Hillman became aware o
the roblbery she made a carcful es
amination of the premi=es to determiby
just what articles had been taken, b
ft was not until vesterday afternocn
that she wuaa able to furnizh the po-
Ve deotinite Information as to the puni-
ber and value of the stolen artieles
Detectives Baur and MeNamens a1
mlodng an investigation. The police of
other cities have been asked to assisi
in the scarch for the missing jewel:
It is thought thut the robbery mu-
have been commiitted by professionals

Another Home Looted.

A diamond ring valued at $653, an
other ring. worth 315; a gold watel

and a mnumber of colns swere stolen
from the home of Louis Yockieso:,
2511 M street northwest, last night

between 8 and 10 o'clock.

Mrs. Yockleson was in her husband =
store, on the lower floer, when the rob
bery was committed. The robber, the
police were told, climbed the rainspout.
entered the bathroom and passed

through to the slesping apartment
where the jewelry was hept, "




